4.2 Other activities and vested interests
Except those described above in 4.1 “Biographies of the
members of the Executive Committee”, no further permanent
management/consultancy functions for signiﬁcant domestic
or foreign interest groups and no signiﬁcant ofﬁcial functions
or political posts are held by the members of the Executive
Committee of Adecco S.A.

4.3 Management contracts
There are no signiﬁcant management contracts between
the Company and external providers of services.

5.

Compensation, shareholdings, and loans

Please refer to the Remuneration Report.

Further information
6.

Shareholders’ rights

Please also refer to the Articles of Incorporation
(Internet: www.aoi.adecco.com).
Information rights
Swiss law allows any shareholder to obtain information from
the Board of Directors during the General Meeting of Shareholders provided that no preponderant interests of Adecco
S.A., including business secrets, are at stake and the information requested is required for the exercise of shareholders’
rights. Shareholders may only obtain access to the books and
records of Adecco S.A. if authorised by the Board of Directors
or the General Meeting of Shareholders. Should Adecco S.A.
refuse to provide the information rightfully requested, shareholders may seek a court order to gain access to such information. In addition, if the shareholders’ inspection and information rights prove to be insufﬁcient, each shareholder may
petition the General Meeting of Shareholders to appoint a
special commissioner who shall examine certain speciﬁc
transactions or any other facts in a so-called special inspection. If the General Meeting of Shareholders approves such a
request, Adecco S.A. or any shareholder may within 30 days

ask the court of competent jurisdiction at Adecco S.A.’s registered ofﬁce to appoint a special commissioner. Should the
General Meeting of Shareholders deny such a request, one or
more shareholders who hold at least 10% of the equity capital,
or shares with an aggregate nominal value of at least
CHF 2 million, may petition the court of competent jurisdiction
to appoint a special commissioner. Such request must be
granted and a special commissioner appointed if the court
ﬁnds prima facie evidence that the Board of Directors
breached the law or did not act in accordance with Adecco
S.A.’s Articles of Incorporation. The costs of the investigation
are generally allocated to Adecco S.A. and only in exceptional
cases to the petitioner(s).
Dividend payment
Adecco S.A. may only pay dividends from unappropriated
available earnings, the general reserves, or other reserves
distributable in accordance with Art. 675 of the Swiss Code
of Obligations.
Companies whose principal purpose consists of participations
in other companies may freely use the general reserves to the
extent they exceed 20% of the paid-in share capital. Pursuant
to Art. 671 para. 1 of the Swiss Code of Obligations, 5% of the
annual proﬁts shall be allocated to the general reserves until
they have reached 20% of the paid-in share capital. In addition, pursuant to Art. 671 para. 2 and para. 4 of the Swiss
Code of Obligations, companies whose principal purpose consists of participations in other companies shall allocate to the
general reserves the following: (1) any surplus over par value
upon the issue of new shares after deduction of the issue
cost, to the extent such surplus is not used for depreciation or
welfare purposes; (2) the excess of the amount which was
paid-in on cancelled shares over any reduction on the issue
price of replacement shares. The general reserves amounted
to CHF 1,912 million and CHF 2,103 million as of December 31,
2011 and December 31, 2010, respectively, thereby exceeding
20% of the paid-in share capital in both years.
In 2011, upon approval at the Annual General Meeting of
Shareholders, dividends for 2010 of CHF 1.10 per share, totalling CHF 191 (EUR 149), were allocated from Adecco S.A.’s reserve from capital contributions to free reserves and subsequently distributed to shareholders. For 2011, the Board of
Directors of Adecco S.A. will propose a dividend of CHF 1.80
per share outstanding for the approval of shareholders at the
Annual General Meeting of Shareholders to be allocated from
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Adecco S.A.’s reserve from capital contributions to the free
reserves and subsequently distributed to shareholders.
Liquidation and dissolution

6.1

Voting rights and representation restrictions

For further details refer to section 2.6 “Limitations on registration, nominee registration, and transferability”.

The Articles of Incorporation do not limit Adecco S.A.’s duration.
Adecco S.A. may be dissolved and liquidated at any time by a
resolution of a General Meeting of Shareholders taken by at
least two-thirds of the votes allocated to all issued shares
(Art. 27 of the Articles of Incorporation; Internet: www.aoi.adecco.
com). Under Swiss law, Adecco S.A. may also be dissolved by a
court order upon the request of holders of Adecco S.A. shares
representing at least 10% of Adecco S.A.’s share capital who
assert significant grounds for the dissolution of Adecco S.A. The
court may also grant other relief. The court may at any time,
upon request of a shareholder or obligee decree the dissolution
of Adecco S.A. if the required corporate bodies are missing.
Adecco S.A. may also be dissolved following bankruptcy proceedings.
Swiss law requires that any net proceeds from a liquidation of
Adecco S.A., after all obligations to its creditors have been satisfied, be used first to repay the nominal equity capital of
Adecco S.A. Thereafter, any remaining proceeds are to be distributed to the holders of Adecco S.A. shares in proportion to
the nominal value of those Adecco S.A. shares.
Further capital calls by Adecco S.A.
Adecco S.A.’s share capital is fully paid up. Hence, the
shareholders have no liability to provide further capital to
Adecco S.A.
Subscription rights
Under Swiss law, holders of Adecco S.A. shares have preemptive rights to subscribe to any issuance of new Adecco
S.A. shares in proportion to the nominal amount of Adecco
S.A. shares held by that holder. A resolution adopted at a
General Meeting of Shareholders with a supermajority may
suspend these pre-emptive rights for signiﬁcant and material
reasons only. Pre-emptive rights may also be excluded or limited in accordance with Adecco S.A.’s Articles of Incorporation
(Internet: www.aoi.adecco.com).
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Pursuant to the Articles of Incorporation, a shareholder may
be represented by (i) the shareholder’s legal representative, (ii)
a third person who needs not be a shareholder with written
proxy, (iii) a corporate body of Adecco S.A., (iv) an independent proxy, or (v) a depository (Art. 17 sec. 2 of the Articles of
Incorporation; Internet: www.aoi.adecco.com). At a General
Meeting of Shareholders, votes are taken by poll.

6.2 Legal and statutory quorums
There is no provision either in the Articles of Incorporation or
under Swiss law requiring a quorum to be present for a General Meeting of Shareholders except for the one according to
Art. 27 of the Articles of Incorporation. The General Meeting of
Shareholders shall constitute a quorum regardless of the number of shareholders present and regardless of the number of
shares represented (Art. 18 sec. 1 of the Articles of Incorporation; Internet: www.aoi.adecco.com).
There are no quorums in Adecco S.A.’s Articles of Incorporation
which require a majority greater than set out by applicable law
except for the case of a dissolution where at least a two-thirds
majority of the votes allocated to all issued shares is required
(refer to Art. 27 of the Articles of Incorporation; Internet: www.
aoi.adecco.com).
In addition to the powers described above, the General Meeting of Shareholders has the power to vote on amendments to
Adecco S.A.’s Articles of Incorporation (including the conversion
of registered shares to bearer shares), to elect the members of
the Board of Directors, the statutory auditors and any special
auditor for capital increases, to approve the Annual Report,
including the statutory financial statements and the annual
group accounts, and to set the annual dividend. In addition,
the General Meeting of Shareholders has competence in connection with the special inspection and the liquidation of
Adecco S.A.
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6.3 Convocation of the General Meeting of Shareholders

7.

Changes of control and defence measures

Notice of a General Meeting of Shareholders must be provided
to the shareholders by publishing a notice of such meeting in
the “Swiss Official Gazette of Commerce” (“Schweizerisches
Handelsamtsblatt”) at least 20 days before the meeting. The
notice must state the items on the agenda and the proposals of
the Board of Directors and the shareholders who demanded
that a General Meeting of Shareholders be called or asked for
items to be put on the agenda. Admission to the General Meeting of Shareholders is granted to any shareholder registered in
Adecco S.A.’s share register with voting rights at a certain record date, which will be published together with the invitation
to the General Meeting of Shareholders in the “Swiss Official
Gazette of Commerce” (“Schweizerisches Handelsamtsblatt”).

7.1

Duty to make an offer

6.4 Agenda
Under Swiss corporate law, an ordinary General Meeting of
Shareholders shall be held within six months after the end of
each ﬁscal year. Extraordinary General Meetings of Shareholders may be called by the Board of Directors or, if necessary, by
the statutory auditors. In addition, an extraordinary General
Meeting of Shareholders may be called by a resolution of the
shareholders adopted during any prior General Meeting of
Shareholders or, at any time, by holders of shares representing at least 10% of the share capital.
The Swiss Code of Obligations is applicable to the right to request that a speciﬁc item be put on the agenda of a General
Meeting of Shareholders and discussed and voted upon.
Holders of Adecco S.A. shares with a nominal value of at least
CHF 1 million have the right to request that a speciﬁc proposal
be discussed and voted upon at the next General Meeting of
Shareholders.

6.5 Registration in the share register
Shareholders will be registered in the share register of Adecco
S.A. until the record date deﬁned in the invitation to a General
Meeting of Shareholders to be published in the “Swiss Ofﬁcial
Gazette of Commerce” (“Schweizerisches Handelsamtsblatt”).
Only shareholders who hold shares registered in the share
register with a right to vote at a certain date, or their representatives, are entitled to vote. There are no speciﬁc rules regarding the granting of exemptions from the above deadline.

The Articles of Incorporation of Adecco S.A. do not contain
opting-up or opting-out clauses in the sense of Art. 22 and 32
of the Federal Act on Stock Exchanges and Securities Trading
(“SESTA”). Therefore, pursuant to the applicable provisions of
the SESTA, if any person acquires shares of Adecco S.A.,
whether directly or indirectly or acting together with another
person, which, added to the shares already owned, exceed
the threshold of 331⁄3% of the voting rights of Adecco S.A., irrespective of whether the voting rights are exercisable or not,
that person must make an offer to acquire all of the listed equity securities of Adecco S.A. There is no obligation to make a
bid under the foregoing rules if the voting rights in question
are acquired as a result of a donation, succession or partition
of an estate, a transfer based upon matrimonial property law,
or execution proceedings or if an exemption is granted.
Adecco S.A.’s Articles of Incorporation do not contain any provisions other than those mentioned in this report (refer to section 2.6 “Limitations on registration, nominee registration, and
transferability”) that would have an effect of delaying, deferring, or preventing a change in control of Adecco S.A.

7.2 Change of control clause
There are no change of control clauses in place in favour of
members of the Board of Directors or members of the Executive Committee.
One member of the Executive Committee is promised a severance payment in case of termination of his employment contract: refer to footnote 2 of the 2011 Executive Committee‘s
compensation table within Note 7 to Adecco S.A. (Holding
Company) ﬁnancial statements and within the Remuneration
Report.

8.

Auditors

Each year, the Annual General Meeting of Shareholders of
Adecco S.A. elects the statutory auditor. On April 19, 2011, the
Annual General Meeting of Shareholders elected Ernst &
Young Ltd, Zurich, as statutory auditor of the Company for the
business year 2011.
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Ernst & Young Ltd has served the Company as its Independent
Auditor since 2002. Robin Errico has acted as lead auditor
since 2008. Thomas Stenz has been the global coordinating
partner since 2011. Dominick Giuffrida acted as global coordinating partner from 2008 to 2010.
The total fee for the Group audit of the Company and for the
statutory audits of the Company’s subsidiaries for the ﬁscal
year 2011 amounted to EUR 5.8 million.

The AC oversees the work of the Independent Auditors and it
reviews, at least annually, their qualiﬁcation, performance and
independence. It discusses with the Independent Auditors the
auditors’ independence from management and the Company,
and monitors the audit partner rotation. The AC considers the
compatibility of non-audit services with the auditors’ independence and pre-approved all audit and non-audit services
provided by the Independent Auditors. Services may include
audit-related services, tax services, and other services.

For the ﬁscal year 2011, additional fees of EUR 0.1 million were
charged for audit-related services such as advice on matters
not directly related to the Group audit and other services. Fees
for tax services were not signiﬁcant, and fees for other services (mainly in connection to the issuance of comfort letters)
amounted to an additional EUR 0.1 million.

The AC proposes the Independent Auditors to the Board of
Directors for election by the shareholders and is responsible
for approving the audit fees. Each year a proposal for fees for
audit services is submitted by the Independent Auditors and
validated by the CFO, before it is submitted to the AC for approval.

The AC oversees the Company’s ﬁnancial reporting process on
behalf of the Board of Directors. In this capacity, the AC discusses, together with the Independent Auditor, the conformity
of the Company’s ﬁnancial statements with accounting principles generally accepted in the United States and the requirements of Swiss law.
The AC regularly meets with the Independent Auditors, at least
four times a year, to discuss the results of their examinations,
and the overall quality of the Company’s ﬁnancial reporting.
During 2011, the Independent Auditors attended all meetings
and phone conferences of the AC. The Independent Auditors
regularly have private sessions with the AC, without the CEO,
the CFO, or any other member of the Executive Committee
attending. The AC assessed with the Company’s Independent
Auditors the overall scope and plan for the 2011 audit of the
Company. The Independent Auditors are responsible for expressing an opinion on the consolidated ﬁnancial statements
prepared in accordance with accounting principles generally
accepted in the United States and the requirements of Swiss
law. Further, the Independent Auditors are required, under the
auditing standards generally accepted in the United States, to
discuss, based on written reports, with the AC their judgments
as to the quality, not just the acceptability, of the Company’s
accounting policies as applied in the Company's ﬁnancial reporting, including the consistency of the accounting policies
and their application and the clarity and completeness of the
ﬁnancial statements and disclosures. Further, the Independent
Auditors are responsible for expressing opinions on the standalone ﬁnancial statements of Adecco S.A.
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9.

Information policy

The Annual General Meeting of Shareholders for the ﬁscal
year 2011 is planned to be held on April 24, 2012, at Beaulieu
Lausanne Centre de Congrès et d’Expositions, in Lausanne,
Switzerland. The venue details will be published in the “Swiss
Ofﬁcial Gazette of Commerce” (“Schweizerisches Handelsamtsblatt”) at least 20 days before the meeting.
Adecco S.A. provides quarterly media releases on the Company’s consolidated and divisional results as per the following
agenda:
May 8, 2012
Q1 2012 results;
August 9, 2012
Q2 2012 results;
November 6, 2012 Q3 2012 results.
For further investor information, including inscription to push
and pull services, refer to Internet http://ir.adecco.com.
To order a free copy of this Annual Report and for further
information, please refer to the contact addresses listed on
the inside back cover of the Annual Report (Internet:
http://ir.adecco.com).
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